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摘  要 





































Until 1990, when federal circuit court of Columbia vetoed the SEC rule 19c-4 
and American states and the stock exchanges began to grasp the discretion of "dual 
class structure", western companies always adhered to the bottom line of company 
democracy— "one share one vote". Because of its "partnership" inconsistent with 
"one share one vote"—the existing listing rule of Hong Kong, Alibaba cannot 
successfully list there,but turned to the United States. This event causes a extensive 
discussion on the applicability of "one share one vote" in the era of new economy. 
This paper discusses about the different views of Alibaba partnership (including 
"dual class structure") with the case of Alibaba Group, makes in-depth analysis 
theoretically, empirically and practically, and puts forward its own view. 
Although Alibaba partnership violates "one share one vote", but it can guarantee 
the "partner" the control of Alibaba. "Dual class structure" is to separate the 
percentage of ownership and voting rights (namely separate the cash flow rights and 
control), and remove more of the voting rights to the founder and his team, also 
highlighting the importance of someone in control. "Dual class structure" is carried 
out by a great number of new/innovative enterprises, presenting a new trend: the 
"people" instead of "capital" has become the determinant of corporate governance. 
People against "dual class structure"hold the view that it may exacerbate agency 
problems and damage the interests of the public shareholders by further widening the 
separation of cash flow rights and control. But this view is not certified by the case 
study of Alibaba and the existing empirical research of the United States. With the 
restriction of complementary mechanism, "dual class structure" can also work 
well.Pure limitation of "dual class structure" may cause the stock exchanges miss a 
large number of outstanding pre-IPO companies under the new economic era. 
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发行的均为每股只有 1 个投票权的 A 类股；而其创始人和高管则持有每股对应
10 个投票权的 B 类股。谷歌的两位共同创始人佩奇和布林，加上 CEO 施密特合




















































































































































内容，并通过《主板上市规则》（1989 年 12 月版）第 8.11 条实行。 
香港《主板上市规则》第 8.11 条规定：“新申请人的股本不得包括下述股份：
该等股份拟附带的表决权利，与其于缴足股款时所应有的股本权益，是不成合理







1972 年至 1973 年的两年内，先后有三家香港公司发行 B 股集资，分别为
会德丰洋行、Local Property and Printing Company Limited 和太古股份有限公司；
1987 年 3 月底，再有三家知名公司（和记黄埔有限公司、怡和控股有限公司及
长江实业（集团）有限公司）各自宣布，计划以分派红股方式发行 B 股，此消
息公布后，恒生指数下跌 3.7%[9]。这些 B 股与 A 股拥有平等的表决权——每股
一票，然而，B 股的票面价值及可获分派股息只有 A 股的 1/5 或 1/10。 
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